
BUSINESS REVIVAL SHOWS SIGNS OF DEVELOPING PROSPERITY
INDUSTRY AWAKENS

TO REVIVAL IN. 1922
Employment Is Full, Industries Operating at High Kate

and Money Still Is Plentiful as Year
Comes to Close.

IIr K. Jlphnrldrr. Jr.
Financial Kditor Now

F 1920 wan the year of deflation an
may be termed the year of revival
of course, be exact, they are, nevf

Industrially speaking, the depth of «l<
of 1021; recovery began In the follow
did the revival take on an unmlstaka
reach and pans Its bottom. The last m
a rather general recovery of profit-n:
panics. An the year closes, employnie
a high rate, money is still plentiful, c<
arc fairly well filled, and cheerful
nenfi prevails. ftv all outward ap¬
pearances the revival of 1922 prom¬
ises to develop into prosperity during
JD22.
What are the forces behind C~is

revival? Will they endure? if not,)
will their places be taken by other#?!
Relief of certain war-created short¬
ages clearly lias been one of tjic
clil"f at imulating influences. The
building of a great numliiM of living
houses, construction of which Was
suspended by war restrictions, lias
enormously increased employment.
lias created an insistent demand Tor
nil kinds of building materials, and
lias swollen the volume of traflic of-
fered to the railroads. A related fac¬
tor is embodied In heavy State ex-
pendltures for road building.
A second major source of indus¬

trial activity Is the d« licit in railroad
maintenance accumulated dm inn the
war. Moth with regard to roadway
and equipment, the carriers were
i < turne>| to their owners In a condi¬
tion demanding rehabilitation. The
resulting orders have contributed;
greatly to the business of companies
manufacturing Hteel and machinery.
One other outstanding Influence is
the surprising and extraordinary de¬
mand !'>r automobile*. While tlie
question as to whether a shortage of
automobiles really exl«tod» can be
argued, it Is clear that the ultimate
t-suit was the same. The actual
buying which developed exceeded all
expectations; It stimulated a vast
number of allied industries and
. stated a very great volume of cm-
I loyrn' nt

Contrasts Murine irnr.
In the revival of th- past year a

striking contrast has been appa¬
rent betw ecu tlie cities and the coun¬
try. between industry and agritul-
tuto^ between the Kast and West. The
e<v«ral shortages enumerated above
have b'en concentrated In the indus-
trlal Kast. The purchasing power
<.'. the latter region has been mark¬
edly higher. In «. nfc the indus¬
trial Ka.-t iias prospered off Itself.
The revival h.ti proceeded without
the propfirt lona t e assistance of the
termor, although the latter repre-
s-nts twri-tlf'hs of the country's pur-
. iiasttig power. Mow long this c<>n-
n.t.on r-in persist Is. perhaps, opento fjue tion. Still, it must he noted
t'l.it t!i- year's sharp rally in cotton
pri. ..* greatly improved conditions

lb* agrb'ti 11 u ra I and business
Jv'ittli. and that tlie disparity be-
I w een the prb'e of farm products and
rna ntii act tired goods Is |e«* as the
}-ai ends than when it began
A similar question arises when it

|x recalled that the revival has de-
\ olop*<l with littlr aid from Kuropc,where the situation remain.- trou-jbled. i'olltics. intertwined with the
i-reat problems of reparations and
international debts, continue- to hold
Kniopoan trade in a condition of sus-j[.ended animation. (Jermany has yett" balance even her domestic budgetHnd to go through tlie painful proc-
' S-1 which probably will accompanythe stoppage of inflation. I'oiitical itioiibles still are numerous, and thei-\changes fluctuate in such a man¬
lier as to restrict commercial enter-piise. At the sumo time it lias beendemonstrated conclusively that theworld has reached stapo of eco¬
nomic development at which the con¬dition of world business affects thatin any particular country. Our farm¬
ers cannot expect to receive satis¬factory prices for their farm prod¬ucts until Kurope Is able to l.nv theseproducts freely. Nearly one-tiiird of
our wheat must be sold abroad, and
ns lite |>ii,e of wheat is determinedin the world market, it follows that
our farmers suffer when Kurope isdepressed. Notwithstanding tills
state of affairs, our Government ismaking the recovery of European
. ailing for pa y men I of the w*a r debt s.purchasing power more difficult byby erecting a tariff wall, and hy nt'-
t'rnpting to take away a substantialpart of the ocean-carrying tradewhich our debtor countries formerlypossessed. Such factors must, of
course, be considered unfavorable.

Confronted With l.nlior .Shortage.Another situation, and this one
purely domestic, serves to raise mis-
givlngs. Kven with the existing vol¬
ume of Industrial activity, the coun¬
try is confronted with a labor short-!
age. The condition is endowed with
a certain degree of permanence, fur¬thermore. by the existing restrictions
on immigration. Ridding for thenvaliable supply of labor already hadbecome a disturbing factor during,the latter half of the pant year. An
exaggeration of thin tendency duringthe coming year will diminish labor's'efficiency, create unrest, and increaseproduction costs. This in turn mightextinguish prollts if consumers con¬tinue their resistance to higherprice.", or might provoke an un¬healthy inflation if consumers boughtrecklessly. There is besides the realpossibility of another coal strike.Very likely, a large part of thetroubles which may he conjured upin this connection will not material¬ize; it must lie admitted, however,that the country's labor supply isuncomfortably short. i
For the rest, possible unfavorabledevelopments at home threaten chief- jly from the domain of politics. If theadministration should weaken be¬fore partisan pressure and permit un-fair treatment of the railroads, sothat the earnings of the latter shouldbe further diminished, the effectould be most unfortunate. I.oworln,««i!a^1nSr p"Vcr fnr tho carriersinevitably would renct on ihe steelond equipment companies. Or if the

n honn"« Km. l° PaS" and "»8Uh>
with #h. ,°r wcr* to Interfere
rnnntr

"°»nd management of thecountry s hanking system, or wereformulate uneconomic taxationmeasures. business would aufferLBC!!K.NnllngtnclM Rr*» however,Improbable of fulfillment. The ad¬ministration was. It is true, badlyshaken by the fall election; lia abil¬ity to carfy out its own legislativeprogram admittedly In Impaired, it
how«var. that, theadministration la In a position to

Vork Kvening Post.
i'l 1921 that of depression, 13.'^ aptly

Such him pic cl assi rtoa t ions cannot,
rtheless, approximate ami nignillcant.
.presslon was touchcl In the summer
Ing autumn. .Vot until 1922. however,
ble vigor, nor did the money mark*1'

r> veral months hav<* sen, furthermore,
taking ability among industrial com-
'it Ih full, industries are upcratitiK a.t
nmmodity prices are firm, order book*
block any leRisIatlon which Is fun¬
damentally dangerous.

Prospects Arr Fuvnrnhlr.
Taking everythinR together, the

Prospects remain favorable. A Iwaithv
business revival already is under way*nd gives every indication of con¬
tinuing- (luring, at leant, the next six
month.«. The chief stimulating in¬
fluences seem likely to retain most
of their strength. If a certain slack¬
ening com'es in the construction of
bigh-prlccd houses and of roads, theloss probably will be made K,,od byincreased building of tnedlum-cost
homes, of commercial buildings, andof m hoolhouscs. Railroad earningsare not wholly satisfactory; but thevshould Improve as the effects of thestrike wear off and as the volume or'
traffic grows. In any event, theequipment companies alreadv havebooked sufficient business to keenthem tunning at a high rate for aconsiderable part of the year. Moreequipment undoubtedly will i,e t,Uiltduring 192.1 than during 1922. Andthe automobile Industry Is well book-

and sees no falling off In de.
mand. Krnployrnent is fun arid in-.1 ust rial and cltv purchasing poweris high.
Meanwhile the farmer's position is

improving. His income is growing,his indebtedness Is decreasing, andhis buying is more liberal, as witness
'he larger sales r.f the mail-order
houses. It would be foolish to pre¬tend that the situation is satisfactoryas yet In the agricultural districts;t I* materially better, however, than
a year ago. and the outlook is notdevoid of promise, (liven good cropsand fair prices, the return of Ren-
creus prosperity will l,e in a fair
way of assurance.
Similarly i« the case of the Kuro-

P'an situation. tlu past twelvemonths show slower progress, but.nevertheless, an advance towardsthe eventual removal of the existingobstacles to recovery. Political ani¬mosities gradually are softening. He.latIons between Kngland arid Krance
are materially Improved: a commonand reasonable front towards fJer-
many Is a growing probability. Set-tI'mrni of ihe reparations on a defi¬nite basis is now a distinct possibil¬ity. Time Will be required to bring'hose things to pass; n quick recov¬ery of European purchasing power«s not to be expected. Still, the .sit¬uation is materially Improved as com¬pare,! with a year ago. and our ownbusiness probably can run alog fair.l> wen a while longer without thenormal stimulus from abroad. Ifhowever, the reparations should becleared up by next fall and Kurope'sr r^d It should be corresponding! vraise,i. .,r on xho orllr|al njit-
er, n,Mr. farmers' purchasing pow¬er would be most important.
A year ago a moderate revival of

«»n,e restoration of
cards n\akt,nK. rented to be on the;cards. Actual results have exceededexpectations. This vear, withhealthy revival In full swing the
rranTe'1 '?r prrt,,"or"v seem good..ranted wise management, the sltua-

de "n 7.ro,,,Mou»- A rational attl-1
ti wirdl ;'n'1 iM conntrvnir. r

'"rope: forbearance on thePart of labor; willingness to namereasonable prices and take fair profitson the part of business men; andconservative management of .llrl>J>n king system should prevent the
nressf fror,> s"Pr>lng back into de¬pression or from developing into anunsound and abortive boom. In
dence t.',P15f,u",io" «uch that pru-len. e a.td self-control should givethe country what it reallv wants.a1?'l"Vl/!nd enduring prosperity.

, '3--. by X. y Kvenlng Host. Inc.)'
investigate packers

Republican Proposes Trade Com in Is-
¦ Ion l.ook Into tlmrter.

I Hy Associated Press
WASIIIXCTOX, l»ec. 30..Inventl-!nation by the Federal Trade Commis¬sion of the recently organized cor-'potation to be known as Armour andompany, of Delaware, and of theprojected combination of Armour and,ompany with Morris and Company!with .Morris and Company through!

!nVere«rc th* lat"*r hy ,hr Armourinterests was proposed in a rejolu-I
Vorrls i[0dUKul t0',av bv Senator.Norris. Republican. Nebraska.

RAILROAD LOADINGS MAKE HISTORY

I'rior to this year the greatestI character. Thus the normal season-performance of the country'" rail-I,, i ,

road* It, movin g frduht was that In, kenmB ,n Nov<>m,"?r »;'d »*-
the fall of ] $20. Willi" the move-

' w'"" smaller than usu-
mctit during the past autumn did not -illy Is the case. The performance
produce a single wnek that unite 'hiring these two months exceeded
touched the lest week of 1 'iJO, it all records, and not merely because
was remarkable for its sustained I of the heavy coal movement, since

shipments nf general merchandise
and miscellaneous freight were ex¬

traordinary. The demonstration of
'.arryins ability was the more re¬
markable in view <>f the after-etTects
of the shopmen's strike.
<<* 1922. by N. Y. livening Post. Inc.)
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RECOVERY ADVANCES
IN NORMAL MANNER

Further Expansion in 1923 Assured.Self-Control May
Be Needed to Prevent an Abortive Boom.

Europe Is a Drag.
Hy \\ enley C". Mllrkrll,

Author of "Business Cycle*."
The revival of business activity

which began in lf«21 has made grad-
12.1l but Incontestable progress in
11*2 *. According to the November re-
iw.r's relatively few wage-ej rners
remain unemployed, wane rates are

advancing, the factories are busy,
wholesale and retail trade active,
the price irvrl is rising, and business
sentiment is optimistic, but not reck-
1) S3.

Itetlrnl I sunll.T Continue*.
When a revival l.«« been under

way for more than a year and at¬
tained such proportions ns these re¬
ports indicate, it usually develops
Into full-blown prosperity.usually
but not invariably. At least two ex¬

ceptions to the rule have occurred In
the recent history of American busi-j
ness. The revival which began in
iS!. 1 and gained momentum in
ended disastrously In 1S?J: the r**|vival which started late in 130S and
ran through 1P09 ended ingloriously
in the recession of 1510. Before we
forecast a boom in 19-3 we should in-
quire whether there is reason to fear
that the present revival may prove
another evoeption to the highly ir-|
regular rule.

Is there any factor in the present
[business situation, domestic or for-
eign. or is there any factor from out¬
side the realm of business which
threatens to check purchasing or to
undermine confluence'.' To answer
this question It Is necessary to can-
vass the salient features of the re-|vival itself and note the peculiar con-
ditions to which business must ad-jjii't itself in the near future.
The revival consists of a series of

changes in business activities which
began at different dates and have
proceeded at different rates. Accord¬
ing to the indexes of the Harvard
economic service, the manufacture" of
consumers' goods began to increase
in February. |?2l. and the manufac-j
ture of basic materials began to In-
crease in the following August.

Itond prices began to rise in June,;
railway stocks in .luly. and Indus-
trial stocks in September. According!
to the Federal Reserve Hoard's in-|dexes. the wholesale prices of raw
materials turned upward in Septem¬
ber. 19Ut. the prices of consumers'
goods in February. 192U, and the!
prices of manufactured producers'
goods in April. The commercial loans
of the soft leading "member" banks
ended their long- decline last August,
and in September the cost of living
(as estimated by the chief statistician
of the American Telephone and Tele¬
graph Company) began to advance.
Ilnnd prices turned downward again

in October.another sign that activ-
ity was becoming general.

Present Herovery Normal.
This succession of developments is

not far out of line with expectations
based on past bus?ne?s cycles. Nor
has the pace at which various factors
have advance)] shown disquieting
discrepancies. Though security prices
have b'-m moving tipward for more
iliau a year, there has developed no
«uch feverish speculation on the
Stock Exchange as marked 1919. We
are told that even yet merchants are
nut buying far in advance of current
needs. The liquidation in 1920-21
seems to have been thorough, at
least In the commercial and industrial
districts, so that no serious check
need be feared from delayed bank¬
ruptcies.
Not only was the financial snarl

disentangled, hut the stocks of mer-
cliandlse and raw materials carried
over from the preceding boom were
gradually worked off. The vitality of
the revival proved sufficient to wlth-
ntand the strain of the great coal and
railroad strikes of last summer and
to oispense with support from for¬
eign sources. All this favors the view
that business will continue to expand
.In 1923.

Vet the situation preients several
features which make for'uncertainty.
First, the rise in the wholesale price
level has been very rapid. Hrad-
street's index, though by no means
the best measure of the price level,
is the best forecaster among our gen¬
eral index numbers. It advanced far
more in 1921-22 than In 190S-09. and
the advance in the earlier case was
thought to have been overrapid. An
upward rush of prices may put an
early end to a revival in two oppo¬
site ways: it may check the increase
of purchasing and so iindermino the
expansion of production anJ distrl-I
but ion on which the whole movement
rests, or it may stimulate speculation
in commodities and produce an in¬
tense but short-lived boom.

If we were living in pre-war times
one or the other of these results
would seem probable. But the whole
business community has become* ac-
customed since 1914 to price gyra¬tions of extreme amplitude. A more
violent rise than the present one ac-
companied the revival of 1915-16 and
did not prevent the development of a
long period of prosperity. Neverthe¬
less. there is danger that th- rise of
commodity prices may he pushed at a
dangerous rate. From this viewpoint
the slight drop in the Bureau of La¬
bor statistics index number in Sep¬tember is reassuring. Mradstrect's
index, however, did not drop then and

in October it scored a considerable
rise.

Sound llnnklnK Policy Xrrdrd.
The clangor of an over-rapid ad¬

vance of commodity prices is the
innrr menacing because of -the pe¬
culiar banking situation. Dull busi¬
ness and huge Eold imports have
given our banks a stupendous reserve
of lending power. They rould readily
tlnance a speculative boom on the
grandest scale. And while the hard
lessons of 1D20 are all fresh in the
minds of many bankers and business
men .the Federal reserve officials
?nay hesitate to advance discount
rates because of the unfriendly tem¬
per of the public. If the expansion of
business aeSumes greater proportions
early In the next year, good b«-i''.lng
policy will demand prompt an-', de¬
cisive action. L'niess such action Is
taken the later history of the revival
may be exciting, but it is likely to he
brief and unpleasant.
As a partial offset to the danger

of renewed speculation in commodi-
ties we may count I he continued de-
pression of agriculture. Every busi-
ness man knows that the expansion
of trade has been far more marked
in those sections of the country
where finance, commerce and manu¬
facturers are highly developed than
in the sections which depend pri-I
marily upon farming-. This year crop
yields have been larger than last
year and farm prices are higher,!
though perhaps not higher in com-
parison with the general price level.
Moreover, the sales of mail order

houses have been running a little
larger than in the corresponding
months of 1921, and wholesale mer-
chants report n gratifying Increase,of business with consumers in the
West, Middle West and South. It
seems. In short, that the farmers are
not so badly off as they wer<£a year |
ago. But it is also clear that they
cannot give much support to a boom
in 1923. The importance of this fac-
tor in limiting expansion may be!
gauged from the estimates of the N'a-
tional Bureau of Economic Research,
which Indicate that in the decade
1910-1919 farmers received on the
average one-seventh of the national
income.

' Europe a Drug.
The present and prospective con-

dition of Europe is another limitingfactor, though a factor of less con-
sequence and less certainty than ag-
ricultiir.il depression. What the fu¬
ture has in store for European busi¬
ness and so far American business
with Kurope is a matter in which
opinions vary. Recent statistics
suggest slow recuperation in Eng¬land. Western Europe and llussi.
On the other hand, there is reason
to foar a collapse in Germany. More-
over, we have done the best we could
l>y a high tariff and a policy of iso-
lation to present ourselves from
profiting by a revival in the rest of
the world. Still the. prospects are
that this highly unfavorable factor!
in the business outlook will on the
whole not become more unfavorable I
.barring wars and the rumors of
wars.
Another matter of large conse-

ljuence is the outlook for the build¬
ing trades. In most revivals the ex¬
pansion of general business has been
re-enforced at an early stair* by the
letting of large contracts for new
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construction. In the present revival
this factor has played a conspicuous
role. We have already had a great
building: boom.a boom so great as
to raise the question whether the
construction factor has not already
shot Its bolt. Will further expan¬
sion In 1923 have the support which
most periods of prosperity receive
from a growing demand for build¬
ing materials of ail sorts and from
the disbursement of increased sums
in wages and profits? We do not
know.
To sum up: it seems certain that

192.1 will begin as a year «if pros¬
perity. How Iiiiik that prosperity
will last and what heights it will
attain are problematical. If the
business public and the banks lark
self-control and courage we may
have a sudden boom ending before
the year Is out in another great
crisis. As safeguards against that,danger we may count not only the
fresh recollections of 1920. hut also
the various factors which limit ex¬
pansion.hard times among the
farmers depression and uncertainty
in Kurope, and a possible recession
of building.

l'mrirnce Ksnentlnl.
Seldom has there been a time in |which the fortunes of business de-

pended more largely upon the col-
lectivo wisdom of business men.
They cannot control the weather,
they cannot control the tides of po-litical feeling, they are quite as
much servants as they are masters
of the money economy. Hut for all
that, the behavior of business men
is the most potent single factor in
the business cycle, for business man
can make good or ill use or what In¬
formation they have about their col¬
lective activities; they can be pru¬dent or rash in their financial com¬
mitments; they can make allow-
ances for the uncertainties of the
crops and of politics, domestic and
foreign, or they can take chances.
How American business will pros¬

per in the latter part of l!»2" will de¬
pend partly on the profitableness of
the crops to the farmers, on the
economic recuperation of Kurope anil
the progress toward the settlementof international problems. It will
depend quite as much on the pru-ilence with which business men man- |age their affairs in the first half of ;th® year, when they will be profitingby large sales. All in -II. I ChinkIt probable that trade wjll continue
to expand for the next six to ninemonths without running into wild
excesses. If that happens the busi¬
ness community should find Itselfready to meet without disaster what¬ever conditions the latter part of the
year may bring.
<C.. 1922, by N". V. Kvening Post. Inc.)

VoR-nr Motor Company Assigns.
TOJ,Kpo. OHIO. Dec. .TO..Volun¬tary petition in bankruptcy was filedIn court here today by the VogueMotor Car Company, of TifTen. Ina¬bilities were listed at J62.fiSl.29 andassets at $35,241. According to thepetition, the unsecured claims againstthe company amount to .139.241 andthe secured claims to J15.K40. Thecompany owes the 1'ederal govern¬ment. taxes to the amount ofand other taxes amounting to J2,-192.94. the petition states.

SHORTAGE OF EQUIPMENT
MUST BE MADE GOOD

Rail Facilities Far Behind Country's Growth.Enough
Business in Sight to Keep Car and Engine

Builders Busy for Years.
II y llolirrt I*. I.nmont,

President American Stool Fnunilrl'n.
Within tho n e x t sixty or ninety

rtavs. profit and loss statements riiiI
balance sheets will toll tin- story of
the railway equipment ami supply
business for It is pretty :-afe
to predict in the meantime that the
results of the year's operations will,
generally speaking. be unsatisfactory.
This prediction is made in spite of
the fact that purchases of freight
cats have Vfii the largest in live
years, and. in fact, well up to the
twenty-year average. Purchases of
locomotives and passenger cars, fur¬
thermore. have also been fairly large,
as may be seen from the appended
charts, which show the purchases of
the several items by years since
19ftrt.

'"bis apparent anomaly is explained
bv the fact that large orders are not
immediately refle<-t«>il in plant opera¬
tions and profits. Jletwren the plac¬
ing of orders and the actual delivery
of the materials and supplies from
the plants, there is a lapse of several
months to a year. This feature of
tbe equipment business is brought
out clearly in the accompanying
charts.

Repair husinesr last year also was
large, duo to accumulated under-
maintenance of previous years and to
the strike of the railway shopmen.
Here again, nowevrr. operating con¬
ditions have seriously restricted out¬
put and the final results will not be
any more satisfactory than those of
the manufacture of new equipment
and supplies.

on to I'nor Start.
The year 1021 was a had one for

the equipment and supply business as
It was for most lines of industry.
Orders carried over for construction
In the early months of i;»l"- were
small and the prices in many cases
were below cost. Plants were hun¬
gry for work, however, and com¬
petition was excessive for .the first
orders that came Into the market.
Then came the coal strike in the be¬
ginning of the second quarter and
the railroad strike In the third quar¬
ter. 1'hese developments dill not help
matters, although the railroads con-

..tinned to purchase iar« in oons'd-i er.ible quantities, as the following
statement of monthly purchases
^liows:I

N». ,ofMonth. oar"<.
Januarv !».4SOO
February 14.100
(March .....¦*.>' WOO
April 23.34R
May 14.140

.1 lino 1 f«(i JS
.Itlly 13.S95
AiikiisI .»950
September h . 13.5-17
ttctnhpr 8,<160
November . ...«. 20.J3 50
Total 140*23
Throughout the year there wag- a

shortage of labor.. The opening up<>f plants which had been shut down
not only In the equipment business,
but in many other lines broughtabout a competition for labor which
raise! wages. Increased the turnover,
and made operating conditions gen¬
erally unsatisfactory. The low $^lt-put of the plants increased overhead
charges, so that when orders taken
In the parly months of the year based
on the hope of full operations ware
turned out the estimated costs wer's
not realised and red Ink figures were
the result. .*.*
The difficulties throughout almost

the entire year in petting raw ma¬
terials, particularly lumber and steel,also seriously cut down the output of
the plants and further increaScd
costs. It is significant of the trans¬
portation situation in the country to¬
day. that the shortage of rallxvayequipment is largely responsible for
the difficulties and delays In supply¬ing the new equipment so badly
needed at this time.

Foreign Buying Disappears. *

During the war years foreign pur¬chases of cars and locomotives helpedmaterially to make up for tho smallbuying in this country. In fact, for¬
eign purchases of cars for several
years past made up a very consider¬able percentage of the total business.The important part played by for-

(Contlnued on rage Twelve.)

DOMESTIC AND FOREIGN
PURCHASES OF FREIGHT CARS

Year Domestic
191r. 109.792
1016 170.05I
1917
1918
jinn
li9:o
1921
,1922 (to December 1).

97.367
111.11::
22.062
S 4,207
.j ;i.i .;
1I0.22S

Canadian

9.6.".
3.S2

12. <"6

Foreign
18,222
35.314
53.191
5 J, *» 4 i

3,991
9.056
4,982

Total.
128.01 4
205/868
i:r_'j.r.s
177JI17
29,89;l

105.669
IS
H 0.2 2 3

'For the year 1922 the foreipn buying was practically nil.

1922 IS HISTORY
what OF 1923?

TO us the outlook for 1923 is en¬
couraging, with every indica¬

tion of good business for months to
come. But we must plan our opera¬tions within the bounds of safety, for
those who keep their affairs well in
hand in prosperous times are the
ones best able to protect themselves
in times of depression. Intelligent,steady work and economy should
bring us to the close of 1923 in much
improved conditions.
To our many friends and customers
we offer our thanks and apprecia¬tion, and wish them

To those individuals, firms and corporations whocontemplate new or additional banking connectionsfor 1923 we extend a cordial invitation to talk thematter over with our officers.
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A Very Happy and Prosperous New Year '?.
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